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of oversocializing CSR. In reality, executive values and behaviors are likely to be important co-determinants of institutions governing CSR, and thus also of varieties of CSR.
In this paper, we seek to make an empirical and conceptual contribution to both of these large and interconnected questions. Following an inductive approach, we first present comparative empirical evidence about the values of senior executives as they relate to CSR. Our data stem from interviews with 73 top executives representing the corporate crème de la crème of five economies: Germany, Hong Kong, Japan, South Korea, and the United States. We then interpret the data and their implications for existing theory in CSR and further conceptual development. Among others, we find that there seem to be at least three dimensions of cross-societal variations concerning CSR. We conclude with a discussion of limitations and avenues for further research.
DATA AND METHODS Sample
Below, we present an exploration of cross-societal variations in values of senior executives concerning CSR. To keep the scope of this paper manageable, and in response to criticism that CSR means too many different things to too many people (Auld et al., 2008) , we chose to construe CSR as firms' responsibility toward society as a whole (as opposed to any specific stakeholders or other confined groups).
We explored the values of senior executives of major firms in five economies: Germany, Hong Kong, Japan, South Korea, and the United States. Prior research had suggested a reciprocal link between cultural variables such as values and the institutional shape of business systems (Redding, 1990; Whitley, 1999; Hall and Soskice, 2001 ). To maximize variance in the sample and aid later interpretation, we consequently chose to include in our sample the leading exponent of each major type of business systems as identified in Whitley's (1999) typology. This typology was at the time of our project design the most comprehensive classification scheme available, and it still stands out for its ability to accommodate Asian business systems. Included in our sample are Germany as leading representative of collaborative capitalism; Hong Kong, of fragmented capitalism; Japan, of highly coordinated capitalism; South Korea, of state organized capitalism; and the United States, of compartmentalized capitalism. Given high levels of structural similarity and geographic proximity between a sixth type envisioned by Whitley, coordinated industrial districts, and collaborative types (e.g., in the German context), we subsumed the coordinated industrial district type under collaborative capitalism.
Viewed through the lens of Hall and Soskice's (2001) varieties of capitalism approach, which as discussed underlies much of the existing comparative literature on CSR, our sample includes three coordinated market economies (CMEs)-Germany, Japan, South Korea-and two liberal market economies (LMEs)-Hong Kong and the United States.
Data Collection
We obtained our data by conducting interviews with senior executives (hereafter simply "executives") of major firms, defined as local firms that were either listed on the respective stock exchanges or would in principle have qualified for listing.
The interviews took place between June 2002 and April 2003 for all economies other than the United States, where they occurred between February 2004 and August 2007. Despite the longer time frame, US views were apparently static during that period, with the data showing no evidence of a systematic difference between earlier and later interviews.
Overall, we interviewed 73 executives: 17 in Germany, 10 in Hong Kong, 17 in Japan, 15 in South Korea, and 14 in the United States (Appendix A). All sample sizes meet the minimum requirement of 4-10 suggested in the literature for exploratory research of this type (Eisenhardt, 1989; Yin, 1989) .
Our interviewees represented the corporate crème de la crème in each economy (Appendix A). Because of differences in corporate governance structures and attendant titles and terminology, the positions of our interviewees varied by country. For Germany, executives included management and supervisory board members; for Japan, management board members; and for Hong Kong, South Korea, and the United States, members of the top management team. Common denominators across these groups were membership of the board or top management team; responsibility at the highest level for making company strategy-in Barnard's (1938) phrase, to "formulate and define purpose;" and a role in communicating purpose and in gaining the cooperation needed for its implementation.
In three countries, we also included recently retired executives, as these individuals often continue to play influential roles. Retired management board members in Germany often join supervisory boards of their own or other firms. In the United Sates, retired top management team members often serve as outside directors on corporate boards. In both countries, these individuals are thus in formal positions to advise and influence corporate strategy. Retired board members in Japan often remain at their firms as advisors. Though without formal role in company decisions, respect for seniority (Witt, 2006 ) means executives will take their views into account.
We drew our samples to capture the views of those in ultimate managerial control of the leading firms in the respective economy, not to yield groups with identical characteristics across the five economies. Unless otherwise noted in the Results section, later analysis revealed no systematic within-country differences in replies that might have been driven by individual-level factors. Specifically, we explored industry effects for Germany, Japan, and the United States; for Hong Kong and Korea, this was not sensible as virtually all executives worked in conglomerates spanning several different industries. In Hong Kong and Korea, we examined whether being a professional manager or a member of the owning family of the firm resulted in different answers; this analysis was not sensible for the other three countries as all managers were professional managers without large shareholdings in their companies. We further explored the possibility of age effects that might, for instance, lead to different answers for active and retired executives.
We secured access to executives through existing connections and introductions. As is typical for qualitative research of this kind (Redding, 1990; Uzzi, 1997) , our sample is neither random nor complete. We minimized the risk of sampling bias by using multiple independent sources to obtain introductions to interviewees, and our analytical method for identifying the main elements of rationale (detailed below) is robust against outlier opinions.
We used semi-structured, in-depth interviews (Spradley, 1979; Redding, 1990 ) to collect our data. This interview format is useful for the kind of exploratory research presented here because it combines fixed questions with flexible order and room for interviewees to introduce and discuss elements not anticipated in the interview schedule. The interview schedule queried executives about the reasons for the existence of the firm and the ideal shape of the economy. In this paper, we report our findings on how executives conceptualized the role of the firm in society within the context of the first topic (Appendix B).
We conducted all interviews in a face-to-face setting. Excluding time spent on introductory and concluding remarks, average interview duration was about one hour per executive in all economies except the United States, where it was about 45 minutes. We recorded all interviews with consent of the interviewees with the understanding that contents are not for attribution. Interviews in Germany and Japan were in the respective native languages, with the exception of one interview in Japan, where the interviewee chose English.
Interviews in the other economies were in English. In the South Korean case, two interviews required the use of interpreters; the quality of interpretation was subsequently verified with the help of a Korean native speaker research assistant.
Data Analysis
We used interpretative content analysis of the interview data to identify the main elements of the rationales of the interviewees. We extracted all propositions (statements with meaning related to our research topic) from verbatim transcriptions of the interviews, working throughout in the original languages to avoid loss of meaning in translation. As this is an exploratory study, we followed practice in ethnographic content analysis and let the coding categories (labels classifying propositions by meaning) emerge from the interview contents rather than impose our own (Altheide, 1987; Redding, 1990; Krippendorff, 2004) . We gathered some 4,000 propositions across the study, which were all brought into the analysis as the core units of our data.
We further assigned a value ranging from -3 to +3 to each proposition. A "3" means that the proposition points to action undertaken by the interviewee, such as "I have maximized shareholder value." A "2" denotes a proposition expressing unequivocal support, such as "Shareholder value is why the firm exists." A "1" indicates tentative agreement, as in "I think shareholder value is why the firm exists." And a "0" suggests indifference, as in "I do not care whether or not we produce shareholder value." Positive values denote affirmation, negative values-descending in analogous steps of weak denial, strong denial, action taken-rejection. For each coding category, we calculated the mean across all propositions included in that category to obtain an overall measure of affect.
We verified coding reliability by having research assistants, with no prior role in coding and the requisite language skills, extract propositions and assign categories to them. Each research assistant received about one hour of explanations of the coding process. Using a list of coding categories, the assistants coded a random sample of the interview transcriptions, amounting to between five and six percent of the total length of all transcriptions from the respective sample. Intercoder agreement was for Germany was 91.5 percent (expected by chance alone: 7.2 percent), for Hong Kong, 90.0 percent (22.8 percent), for Japan, 86.4 percent (8.0 percent), for South Korea, 87.9 percent (20.8 percent), and for the United States, 90.5 percent (23.1 percent). Cohen's kappa (Cohen, 1960) as a measure of intercoder agreement was 0.91, 0.87, 0.85, 0.85, and 0.88, respectively, all well above the most stringent thresholds of 0.75 to 0.80 proposed in the literature (Popping, 1988; Banerjee et al., 1999) .
As stated before, the focus of this paper is on the role of firms in society as a whole, as opposed to other angles on CSR, such as relations with subsections of society such as stakeholders or specific issues such as environmental protection and sustainability. To identify the relevant propositions, we followed a recursive search pattern. We began by examining all parts of the interview transcriptions containing propositions concerning "society/community," "charity/philanthropy," or "CSR." Through conceptual linkages drawn by the interviewees in relating to these points, we identified relevant additional coding categories, such as "employment" and "innovation." Finally, on the basis of the executives' elaborations of these categories and the connections they drew, we derived an overall picture of the respective value systems.
RESULTS

Germany
Seventy-one percent of the executives identified society as a stakeholder, with a positive affect of +1.8. Dominant theme in this context was the notion that society was a beneficiary from firms' providing needed goods and services. Accordingly, a common theme across all industries was the meeting of basic societal needs and of market demand: "Our firm is an undertaking that has dedicated itself to the provision of basic needs." "A firm principally exists because it has an opportunity in the market, because it is needed, and because it satisfies consumer wishes." Especially executives from finance and other industries providing fundamental goods or services (e.g., metals, building materials, utilities) tended to stress the contribution of their firms to enabling economic activity in general. One banker, for instance, opined:
"A bank is anyway, next to the fact that it makes a profit, an affair that is relevant to society to the highest degree, as it offers loans, and loans are the lifeblood of an economy." Other executives, especially those from other industries, tended to point to the value of their products in making possible life in society as we know it and driving forward social progress through innovation:
"All these are technologies that are absolutely necessary for the living together of humans, without them today's life would not be possible." "If you are a manufacturing firm, you should, I am very much a natural scientist there, equally bring innovation to society. And that society is provided for with the products is self-evident." Inherent in many propositions with this theme was a sense that firm activities and firm survival are not discretionary, but an obligation toward society. As one executive put it, survival was a matter also of "a duty to provide to the market."
There was no wide consensus on other pathways to serving society. No executive considered society as a primary stakeholder in terms of allocating profits from the sale of goods and services. Three executives mentioned the importance of providing employment, arguing that "creating employment for a large number of people is an extraordinarily important task. If it were not fulfilled, an entire people would be, so to say, breadless." Three executives pointed to charity, though two of them did so in the context of discussing the role of charitable foundations as major shareholders, while the third downplayed the social aspect by suggesting that public relations was a major driver for charity.
Hong Kong
The most salient social aspect in the views of Hong Kong executives was charity, which was mentioned by sixty percent of executives with a positive affect of +2.0. However, the sense conveyed by the interviewees is that charity, while noble and an obligation, was a secondary rationale contingent on successful attainment of wealth:
"The firm is to invest the minimum and make a lot of money. After I make a lot of money, then I think social work is one of the ways I spend my money." Accordingly, strong engagement in charity was more seen as a nascent phenomenon, with people voicing doubts "how active it is or how serious the local companies are on this subject," and others attesting merely that "in Hong Kong, you begin to see this."
By definition, charity represents a contribution to the society in which businesses or their owners are embedded. Half of the executives referred to society, with a positive affect of +2.1. The interviewees expressed the linkage between charity and society in statements such as this:
"The possibility to use wealth, to use the creation of wealth to engage in philanthropy, not only to have it for one's own purposes or to work toward family goals, but also to try to have sufficient savings and income that makes it possible to support society." 2 In addition, contributing to society also seemed to be one way of attaining status-"what they can contribute society, these are more admired," as one executive put it. Noteworthy is further that for some executives, this category also appeared to involve a certain sense of Hong Kong patriotism. For instance, one executive expressed admiration for companies that create "a lot of employment and make a lot of money for Hong Kong, and they are guiding the growth of Hong Kong economy and… guided Hong Kong in the technology and so bring Hong Kong to another stage of success." In addition, the provision of employment emerged as a minor theme, with 30 percent of the executives making reference to it.
Japan
Society at large emerged as highly salient in the mental landscape of Japanese executives, with 88 percent of interviews referring to it with average affect of +1.8. This proportion is not only higher than in any other society studied in this paper, it also the highest for any major coding category for Japan, including shareholders and employees. Society in this context truly seems to be primary, as suggested in the following statement by an interviewee:
"For the benefit of the employees, for the benefit of society-the dividends for the investment of those shareholders and all that, I also think that is important, but in the end, taking a long-term view, the most important thing is to what extent one can contribute to society." Similarly, there is considerable concern with how society perceives the firm:
"For a manager, the most important thing is not to improve the business results during one's time. Rather, I think it is extremely important that when one passes [things] on to the next manager, to what extent the firm is one whose shape is accepted by society and that one can ensure the permanence of the firm." Five other executives echoed the idea of permanence of the company.
While there was considerable agreement among Japanese executives that contributing to society is important, there was no similar expressed consensus on the ways in which this contribution should materialize. Most executives left things at referring to the concept itself ("shakai kouken") without elaborating.
Forty-one percent of executives pointed to the importance of providing employment, mostly in the negative sense of avoiding redundancies. Thirty-five percent of executives suggested that their firms had engaged in charity in contexts such as maintaining concert halls or providing funding for children's education. Twenty-nine percent pointed to innovation, arguing, for instance, that "developing technology and, in that way, contributing to the progress of society is the greatest contribution to society."
Unusual about the Japanese case was further that about a quarter of executives made it explicit that service to society extended to other societies outside of Japan. For instance, one executive stated:
"As an individual manager, I think the most important thing is it has to be a company that can continue to contribute to society in its own way in the respective country, including overseas."
The reasons for this perceived need to emphasize the universal applicability of the principle of serving society are unclear.
South Korea
Two-thirds of South Korean executives referred to society, with an average affect of +1.7. Statements on this category came in a number of guises. Some executives emphasized a general need to be "a good citizen for the society." Only one executive put society first, stating, "I think that the purpose of the business is to serve the society." Most executives stressed a sense of duty to contribute to society by various means: "I think [we] do have obligation to… make this society more livable." "We have to return the profit, some of the profit back to society." "We have to leave something in society. So we created a big foundation." Inherent in these statements were the notion of profits as an enabler of contributing to society and charity as a means of doing so.
Seventy-three percent executives referred to charity, with a positive affect of +1.9. The consensus here was on donations to worthy causes, such as education, health care, and cultural activities:
"So once the corporation makes money, they try to contribute to society. Like the welfare foundation. They support the cultural activity, the music, dance, performance, live performance, and the social activity the health care center, the hospital." "Main category of donation may be caring homeless child, second is helping people by end of the year, and volunteer outreach activities of employees. The other one is contribution to some social organizations. The last one is supporting financial status of schools." The notion of contributing to society was further linked to the objective of national development. This element had relatively lower salience, but still 53 percent of interviewees touched on it with an average affect of +1.8. Underlying this category was the notion that in addition to generating wealth, advancing the interests of the nation through economic development represented a rationale for engaging in business. Typical were statements such as these: "Still we are low level of income and concerning the international standard, or some investors', so we are still eager to focus on the economic growth, development." "If I rank the importance, job creation, I think job creation the most important. And then, the second is the development of all related industry, the other related industry. If [our] 3 industry develops, we have the high technology, state of the art technology, this will push the related industries to improve. So the development of the other industry is the second important issue." What stood out about these answers is that with one exception, the interviewees referring to development tended to be relatively senior in age, with half of them being professional managers and the other half, owners of their enterprises. This suggests that the development motive may be fading over time, and a follow-up study a decade later may well find it to be no longer salient.
Twenty percent of executives further emphasized the importance of innovation, and 13 percent, of providing employment.
United States
Seventy-one percent of executives referred to society, often also referring to "community." Affect was +1.4, which is the lowest affect for any of the major categories reported in this paper. This category was the only case for which we found a substantial industry effect: While all executives in manufacturing firms referred to society or community, only 40 percent of financial services executives did do so. Viewed in the context of the 2008 financial crisis, which followed our interviews, the data suggest that at the root of the financial crisis may not only have been insufficient regulatory oversight, but also a proliferation of financial executives with deviant value systems. Future research on this point may help understand the risk of future financial crises.
Only two interviewees identified service to society as a primary objective of the firm. Others pointed to the role of society as a beneficiary, be it through the production of goods and services or, reminiscent of Adam Smith, in the assertion that "by all that profit seeking, we end up with something much better for society." The majority, however, saw society as a constituency "to be very conscious of-as long as there is some benefit to the bottom line"-more specifically, a constraint on the pursuit of shareholder value:
"You want to be a good citizen in the community, but not because good citizenship is good, but because if you are not a good citizen, you will be punished and you will not be able to make a profit for your shareholders." "And they also need to worry about the long term aspect of their reputation within the community because eventually that is going to hurt the shareholders if they are not worried about that as well." Contributing to society was thus clearly a "secondary objective."
The contribution to society the interviewees identified most commonly was the provision of employment, mentioned by half of the executives, with high positive affect:
"I mean you are generating jobs. I mean, if you think of it, maybe the biggest contribution at the end of the day, other than the products themselves, is generating jobs." Forty-three percent of interviewees pointed to innovation, though in most cases, they did not clearly link this aspect to society. Fourteen percent-two interviewees-made reference to charity, though one of them emphasized that his company was "getting into charities which indirectly benefit us," thus again suggesting that charity was a secondary objective. Table 1 summarizes the results of our analysis in terms of salience of society-related categories among the executives of the five economies. In all economies, at least half of executives discussed society. Charity emerged as leading category in Hong Kong and South Korea but was negligible in the mindsets of Germans and Americans. The provision of employment was most important in the context of the United States and Japan, but relatively unimportant otherwise. Innovation was fairly unimportant except for the United States. In addition, two societies featured additional important elements connected to the role of the firm in society: production in Germany and national development in South Korea. *** Table 1 about here *** Among these societies, Hong Kong stands out as the only one in which executives conveyed a clear sense that contributing to society was a voluntary endeavor rather than one that is societally expected. The relative emphasis on charity, to be pursued for the sake of attaining status once one has attained wealth, is consistent with this interpretation, as is the repeated reference in the interviews to charity being a nascent phenomenon. Hong Kong executives thus emerge as exponents of explicit CSR (Matten and Moon, 2008) .
INTERPRETATION AND IMPLICATIONS
The prioritizing of wealth generation in Hong Kong reflects the earlier finding by Redding (1990) that in the world of Chinese sense-making among business leaders outside China itself there is a deep sense of insecurity that comes from the uncertainty and volatility of their business environment, compounded by family experience as refugees. In consequence, the acquisition of wealth to counter this insecurity is a duty to their families. There is evidence that this same traditional rationale is now returning in China where the insecurities had political origins (Ralston et al., 2006) .
In our data, explicit CSR is evident only in Hong Kong. Executives in the other societies all conveyed a sense of responding to societal expectations. Following Matten and Moon (2008) , this suggests that from the perspective of executives, these four economies represent cases of implicit CSR. Beyond this basic commonality, however, we see clear distinctions in the conceptualization of the channels through which CSR is to be executed.
South Korea shares with Hong Kong a strong role for charity. However, unlike their Hong Kong counterparts, South Korean executives conveyed a sense that charity was a duty to society. In part, this conviction may be driven by moral convictions, but it also stands to reason that charity represents a tool to deflect public criticism of the high levels of economic concentration and political power attained by large Korean corporations.
The relative importance attached to charity may also be connected in an inverse relationship to the notion of serving the purpose of national development. This second element seems to be fading from executive thinking, as evident in the split between younger and older executives already noted. This is consistent with the attainment of OECD standards of living, which make a continued focus on development unnecessary, but also a reorientation away from serving developmental state needs following the perceived bankruptcy of the model during the 1997/8 Asian Financial Crisis. As the national development imperative disappears, Korean firms and their leaders need to find other channels by which to remain legitimate in the eyes of the Korean people. Charity seems to have become their channel of choice.
Noteworthy is that the two societies emphasizing charity share a common structural factor: family control of leading businesses. This enables family members to commit company resources to charity, possibly enabling them to reap benefits such as reputational gains while sharing the costs with minority shareholders. For instance, in 2006, the then chairman of Samsung made a donation of about US$825 million to atone for scandals, with the money apparently coming out of corporate coffers. In societies with a more dispersed shareholder structure, such as that of the United States, similar corporate largesse on behalf of senior executives would be unthinkable.
Japanese executives were most emphatic about the need of firms to contribute to and be accepted by society. This emphasis on the usefulness of the firm to society is reminiscent of Tokugawa-era management thought among Japanese merchant houses. Under the Tokugawa shogunate (1603-1868), merchants were under pressure to justify the value of their activities to society, and merchant house constitutions consequently underscored the importance of working for the public good (cf. Hirschmeier and Yui, 1981) . As many of today's leading businesses descended from these merchant houses, it is likely that some of this society orientation has survived.
At the same time, as Table 1 shows, the main avenue of contribution to society remained unspecified, as none of the categories was salient among a majority of respondents. Based on our reading of the entire interview transcriptions, a possible interpretation is that to Japanese executives, the notion of serving society was implicit in companies' providing for their stakeholders. Foremost among these various stakeholders featured their employees, which were mentioned by 82 percent of executives and whose well-being was often equated with the raison d'être of the firm.
The thinking of US executives with respect to CSR was remarkable in several ways. One is that US executives were unusually clear in assessing societal concerns as secondary, with primacy accorded to shareholder interests. Society is a constraint requiring management to attain the primary objective of creating shareholder value. A second is the relatively strong emphasis on the provision of employment as a contribution to society, a claim that may ring hollow in the aftermath of the US financial crisis but was credible for most of the noughties. Noteworthy is further the relatively high value attached to innovation, which is consistent with US strength in radical innovation (Hall and Soskice, 2001; Akkermans et al., 2009) .
Germany emerged as a unique case. While the other three societies with implicit CSR tended to focus on one type of stakeholder-the state and society as a whole in Korea, employees in Japan, and shareholders in the United States-German executives chose to emphasize the societal value of production in itself. This is consistent with the high rate of engineering doctorates among German executives outside the financial sector, which is likely to condition executives' views to focus on the productive function of the firm. Given the long history of science and scientific management driving German firms (Guillén, 1994; Murmann, 2003) , this present view is likely to be a result of path dependency having set and sustained Germany on a distinctive trajectory. Table 2 summarizes our findings. We maintain the distinction between explicit and implicit CSR (Matten and Moon, 2008) . At the same time, we discern two further dimensions within the implicit camp: First, a group of societies with stakeholder-oriented implicit CSR, and Germany with production-oriented implicit CSR. And second, variation within the stakeholder-oriented implicit CSR camp by the main object of executives' attention: State and/or society in Korea, with a residual developmental agenda now transitioning to a general charity-centered approach; employees in Japan; and shareholders in the United States. *** Table 2 about here ***
Implications
Our findings suggest implications for existing theories related to CSR and future theory building. First, we find a tension between the existing distinction between implicit vs. explicit CSR (Matten and Moon, 2008) and the empirical patterns evident in our data. With the exception of Hong Kong, a large majority of executives in each economy agree on the importance of taking into account society in the running of the firm. Furthermore, again with the exception of Hong Kong, there is no sense that responsibilities toward society represent voluntary corporate action. This suggests that executives in these four societies tend to view their relationships with society as "implicit" (Matten and Moon, 2008) , governed by attendant formal and informal rules, while Hong Kongers apparently tend to fall into the "explicit" camp, in which no such rules exist. While this conforms to expectations for Germany, Hong Kong, Japan, and South Korea, it is at odds with expectations for the United States (Matten and Moon, 2008 ). This does not directly cast doubt on the construct validity of implicit and explicit CSR as such, which is why we retain it in our interpretation as represented in Table 2 . However, it is potentially problematic in terms of empirical leverage, as the dichotomy was explicitly created with the United States as a reference point for the explicit category (cf. Matten and Moon, 2008: 419) . If further research corroborates our finding that the United States also falls into the implicit category, the question becomes how many economies, other than Hong Kong's, can actually be characterized as having explicit CSR.
Second, we find considerably more dimensions of variations than most existing typologies of CSR account for, as already discussed in the introduction. Our data suggest that at least in terms of the values held by those executives who decide on the overall scope and direction of CSR activities within their firms, there are at least three nested dimensions with at least five possible outcomes. As more emerging markets evolve mature business systems, this diversity is likely to grow further, as suggested by the finding by Chapple and Moon (2005) that each of seven Asian countries studied seems to have its own approach to CSR. This suggests a need for more complex frameworks allowing for greater diversity in outcomes.
Third, turning to the wider theoretical field as it may be illuminated by these findings, two issues emerge. First is the principle of equifinality within systems thinking (Emery, 1981) , later expanded by Kauffman (1995) with his notion of system elements selforganizing into autocatalytic sets that function in a stable manner and self-replicate. Second, a complex model can be offered to encompass and integrate variables across disciplines, such a model being able to place the question of rationale among the list of key determinants of societally specific formulae for economic coordination and control. We consider now these two issues.
Equifinality allows for a wide range of internal configurations within the functioning of complex adaptive systems such as those considered here as national business systems. For example, a configuration might be a set of connections arguably existing between belief systems, historical events, emergent government policies and political philosophy, resulting institutions in finance and employment, norms governing authority and cooperation, forms of economic coordination, and so on. Such varied configurations can achieve the same outcome when seen comparatively and are thus equip-final. The variety of such means can be visible inside a society, where several formulae may stabilize, as clearly for Germany in the contrast between the Mittelstand configuration and that of the large industrial combines. And-at a different level of analysis-it is clearly visible between societies.
The issue of many routes to the same destination begs the question: what destination? The answer is that all firms need to find a point of accommodation with their society that allows them to be accepted as legitimate institutions. As Weber (1930, p. 30) pointed out:
Along with clarity of vision and ability to act it is only by virtue of the very definite and highly developed ethical qualities that it has been possible for entrepreneurs to command the indispensable confidence of customers and workmen. Analyzing the current state of this challenge around the world, McCloskey (2006, p. 507 ) has reminded us of the original concern of Adam Smith with the need for moral sentiments in economic leaders. She observes that "forgetting Smith in a commercial society has orphaned the virtues. It is the ethical tragedy of the modern West." So the destination is an attempted state of balance between the firm and its constituencies that leaves the firm free to continue doing what it does. In free societies the key component of perceived "decency" tends to rest on perceptions of elite virtue, and fair treatment of stakeholders. For workers this may mean avoiding extremes of inequality (or at least to demonstrate sincere commitment to equality). For customers it might be the product quality that builds loyalty. The significance of this role of virtue in society as a claim to legitimacy by an elite is embedded in Western traditions, most clearly those of the Enlightenment. But it is also clearly visible in the Confucian ideal in the definition of gentlemanly conduct, and it may be evident here in the cases of Hong Kong and South Korea-two deeply Confucian societies-as expressed through concern with charity. Its Japanese variant may well be reflecting the subtly different re-enacting of the Confucian ideal within the reading of it by Tokugawa (Clark, 1979) .
The continuing challenge of maintaining the legitimacy balance is evident in the Western literature devoted to its critique in changing times (Gray, 1998; McCloskey, 2006; Judt, 2010; Rogers, 2011) . Given such persistent recent questioning of purpose within economic systems, "rationale," or the reasons for the existence of the firm as shared by its dominant elite, needs to play a significant part in the explanation of business systems.
The interplay of values shared by subgroups, and the wider societal consensus on ideas (to the extent that it exists), may be understood in terms of two features: the dividing up of values and beliefs into specific realms of meaning or "semantic spaces;" and the use of more holistic models to acknowledge the complexity of elements.
As to discrete provinces of meaning, each space may be seen as overlapping with an arena in which shared meanings are crucial to social functioning (Sorge, 2005; Redding, 2008) . Primary among these are occupational arenas. So senior executives have a space within which exist commonly understood terms of reference and of meaning. So too have accountants, nurses, bus conductors, university students. These semantic spaces are the context for making sense of the roles and relations people in them need to adopt to interact with the rest of society (Weick, 1995) . They are an outcome of what Berger and Luckmann (1966) called secondary socialization. At the same time these spaces are not free of external influences, and the wider society penetrates them with basic tenets and ideals that provide a universal ground base across the society. So executives may vary in their choice of where to put the firm's economic surplus, or how to reduce its operating expenses, but are in most cases unlikely to break the wider law or deprive people of rights the society has adopted as essential. Such wider ideals guiding societal action have been discussed and presented by Bond and Leung (2004) with their empirically supported concept of societally distinct social axioms.
The second issue concerns the overall explanatory framework, and the challenge of making this work as something other than a set of lists. There needs to be a driving logic of the kind recently proposed by Dworkin (2011) in his advocacy of holistic description for values, laws, and institutions. He portrays all true values as embedded in an interlocking network and only explicable in terms of such connections. For those connections to be part of an explanatory theory requires an argument about determinacy of the kind visible in Whitley's (1999 Whitley's ( , 2007 treatments of the evolution of distinct business systems. The data we have presented would fit into such a theory along the following lines:
(a) The evolving of stable (but evolving) patterns of values in the semantic space of the senior executive world of a particular societal business system occurs in interaction with parallel and evolving values about how power is legitimized and how cooperation is achieved across the society. (b) The total set of meanings that make up a society's cultural heritage interact constantly and reciprocally with its set of institutions, and the role of the latter is to interpret the former into stable patterns of desired societal order. (c) The workings of the economy may be seen as forms of coordination and control and they are embedded in the institutions and the meaning systems. They may be categorized as three dimensions of coordination, whereby processes of exchange become regularized, controllable, and replicable. These are (1) the pulling together of cooperative units such as firms, (2) the forms of cooperation and competition between such units whereby the economy works, and (3) the particular ways in which cooperation is achieved by management within the units. It is possible to trace the connections across such a holistic model (Redding, 2005; Redding and Witt, 2007) . In that exercise the kind of data considered here can be placed in an explanatory format that meets Dworkin's call for values such as responsibility, duty, and equality to be more fully intelligible; in other words, for their defining demands to be made identifiable and for the context and constraints of their origins to be appreciated. Such analysis also permits the effects of executive values to be traced in the world of corporate action. How executives make strategy, how in Barnard's (1938) term they formulate and define purposes, arguably has a bearing on the shaping of a firm's strategically relevant competencies and social actions. This remains a crucial but little understood element in CSR and comparative business systems theory.
CONCLUSION
In this paper, we have reported our findings on cross-societal variations in values concerning CSR in senior executives from five economies. We found that in all of them, executives were concerned with the roles of their firms in society, with those in Japan most so and those in Hong Kong least so. However, executives in each context had different values on how firms contribute to society. There was variation along three dimensions, as summarized in Table 2 : implicit vs. explicit CSR, stakeholder-oriented vs. production-oriented CSR within implicit CSR, and different sets of main stakeholders within stakeholder-oriented CSR. As discussed, this finding suggests a need to elaborate existing frameworks of comparative CSR further, possibly by drawing on the works of Whitley (1999) and Redding (2005) on comparative business systems in doing so.
As all empirical research, this study has limitations. Most of the methodological limitations we have discussed in the Data and Methods section. Worth reiterating is that as is typical for this type of research, our samples were not random. Despite countermeasures to counteract a possible selection bias, as explained earlier, we cannot guarantee that our results generalize to the entire populations of senior executives in the respective economies.
It is further possible that executives shared not their own views on CSR but what to them seemed societally acceptable and expected. This divergence between espoused and expressed values is an inherent risk in interview research (and indeed, with respect to espoused values and manifest behavior, in behavioral research more generally). We believe such divergence was unlikely, not least because we had promised anonymity, as a result of which we heard a number of replies that were clearly societally unacceptable. However, it seems to us that even if executives did not report their own values but instead reflected their perception of societal expectations, our results are still meaningful in that the variations by economy clearly demonstrate a societal effect.
We further note that what we reported here represents not national values, or culture, but values held within a specific, highly influential subgroup of society. While most accounts treat values and culture in an aggregated fashion, usually as a "national" feature, societies are not that tidy (Archer, 1996) . Berger and Luckmann (1966) in their definition of culture as the social construction of reality laid stress on the way in which secondary socialization created discrete provinces of meaning in a society. Different subgroups of society are thus likely to hold distinct values about a given issue, and we would expect, for instance, that trade unionists in the five economies would give somewhat different answers.
Our paper opens up several avenues for further research. As the previous paragraph has hinted, such research might explore the values concerning CSR of other influential subgroups in the political economy, such as trade union activists, non-government organizations, or politicians. While we cannot predict precisely what such research might unearth, it seems to us that it might permit further insights into the question of contestation of values and attendant evolution of institutional structures (cf. North, 2005) .
A second avenue would be to extend this research to other societal contexts. If there is indeed a connection between business systems and executive values, then such research should find similar value systems about CSR in countries belonging to the same types of business systems (Whitley, 1999) . Such findings would make a useful contribution to efforts to categorize CSR and transcend the current issues with dichotomous typologies.
A third direction of research would be to explore how these values change over time. Lingering in the background of any cross-national comparison is the question of convergence.
Since our data are cross-sectional, they do not allow any conclusions whether a process of convergence is in progress. What we can say, however, is that the time of our interviews, executives values in the five economies were far from a state of convergence. Research on institutions and culture has not found a clear trend, noting convergence, divergence, stability, and at times also crossvergence (divergence in some respects, convergence in others) (cf. Witt, 2008; Witt and Redding, 2009 ). We suspect the same tendencies would show in a longitudinal study of executives' values, which would have important implications for issues such as how to evaluate CSR policies of firms across different societies.
Finally, future research should also explore the question whether the variations in values we have found have implications for the actual practice of CSR in the respective economies. For instance, if South Korean executives strongly emphasize charity as an avenue for CSR, then to the extent these values matter, their emphasis should also be visible in actual CSR practice of South Korean firms. Evidence making this connection could provide welcome empirical support for recent theoretical arguments linking culture and values to institutions and corporate practice (Fligstein, 2001; Hall and Soskice, 2001; North, 2005; Redding, 2005 
